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Money Ts Paid for Transporta-
tion in Six Months: No
Taxes as in 1919,

N

Despite higher frelght and passenger
ratés the people of the United Siates
pald almost §21,000,000 lesa for rallroad
transportation in the first six months of
1921 under private management than in
the eorresponding perviod of 1910 under
Government operation, says the current

| issue of e ge.
4 that publication,

! Ballway A
“This,” continues
“was due parily to the fuct that a
 smaller amount of rallroad service was

rendercd, but mainly to other causes.
) The first half of :‘919. I;uc. the first h:'lt
of 1021, was a period of business depres-
The amount of frelght service
rendered was 714 per cent. less than in
the eorvespouding part of 1910, and the
amount of passenger service rendered
almost 15 per cenl. less, But in spite of
the smaller trafic handled the lotal
earnings of the rallways in the first six
meonths of 1921 were almost §320,000,000
more than in the first six months of
1919, How, then, it may be asked, can
it be that the public pald less for its
.o Taflroad service than in the firat slx
months of 19192

“Phe explanation is very simple. In
1919, under Government control, tha
public paid in taxes for part of the
transportation aservice it recelved, he-
cause the rallways were under Govern-
ment control and incurred o large deficit.
in the first half of 1981 the public paid
for |ts transportation entirely in freight
and passenger rates, because the rall-
ways were under private operation.

“The total earnings of the rallways In
tho first six months of 1919 from their
rates were $3,266,685,390, but the Gov-
ernment in these six months, actording
to the estimate of Director-General
Hines, Incurred a defiolt of $286,101,664,
~ whigh made the total amount pald by
' the publio i1h both rates and taxes
£2,080,786,084. The various govern-

sgpecially the State governments,
wot back from t{la amount in taxes pald
to them by the railroads $61,663,614.
This mafle the net cost to the publie of
the rallrond gervice rendered to it
$2,581,128,470,

“In the first gix months of 1821 the
total earnings of the rallways were
52,676,487,262. 'The amount of taxes
paid by the railways to the national and
State governmenis was $136,120,810.
Deducting this from the earnings thakes
the total net cost to the publle of the
L« raliroad service it recelved $2,640,376,-
442, or $20,747,028 less than the net cost
in the first slx months of 1910,
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BOND NEWS AND NOTES.

Smaller Trading Volame.

Trading in bonds was” In e&maller
volume yesterday and the market was
under the Influence of a preholiday
epirit. Prices held steady for the most
part, howaver, and {ts changes, although
mm were upward., The only Interest-
ing development In the rallrond group
was the new high record touched by
Burlington 6%s and Great Northern 7s.
Both issues touched 10214, which was
only & fractlonnl gain, but ona sufficlent
10 cary the bonds into new high grounds.
Trading In other rallrond lssues was
auiet and prices virtually unchanged.
Tn the forelgn Government group United
States pf Mexleo 68 were ngnin Among
the most active, ranging between 479
and 4914, or slightly lower than the
price renched on Thuraday, French
Republic 88 aleo were heavily traded In,
in a range of about a poilnt. The fen-
W ture of trading In Unlted Btates Gov-

ernment war bonds was the advance in

WVictory 4% s, 10 00.02. 1t is understood

that those honds were helng hought hy

the Government for sinking fund pur-

poses. Most of the businesa done In

industrial bBonds was at prices only
ellghtly changed froem Thursday,

Jugo=Sinvia Loan.

Bubscription to & Jugo-Slavia joan of
G00,000,000 dinars, normally about $100,-
000,000, bearing Interest at 7 per cent.,
have been apened In Belgrade, aceord-
ing to n cable from that city.

Santa Catharina Bonds.

Tha committes for the State of Santa
Catharina, Brazil, & per cent. external
securad sinking fund gold bonds of 10198

i calling for their deposit in the Amers
fean Trust Company depositary for the
committee. The commitice staten that
this call for deposit of bonds in made
after fallure to negotiate antisfaetory
arrangemefts with the Stata for the
remedying of the existing defaults,

Montelnlr Issue Offered.

T, M. Grant & Co, are alfering 0 new
tesue of $168,000 of the town of Mont-
clalr, N. I, 0 per cent Improvement
thonds, dated Beptember 1, 1021, and due

. on September 1, 1020, st 102,25 and In-
terest, to yield about 560 per cent. They
| are eligihle as postal savings deposita
Jyand legal Investment for eavings banks
;ﬂd trust funds in New Jersey and Now

! York.

Whnat Is n Sinking Fand?

A ginking fund s n fund usually
| malnteined by perlodic payments of a
| percontage of earninge, production or
cutstanding bonde, the purposs of which
'in the ultimate redemption of a com-
| pany’s bhonds, by thelr payenont nt thele
“ maturity or lhnlr maturition or by purs

chase before thelr maturity or their
 maturitios,

“MODERN MILLER'S" 0UTLOOK.

Specinl Despateh to Tiww New Yomre Fmmain.
"‘ Cutoann, Bapt, 2.—The Modern Miller
myat “There In n reduction In winter
wheat norenge compared with the area
' sown Inst year. Mow extonsive this will
be will depend on weather conditions in
western and southwestern portlons of
the balt. As much as 20 per cent. 18 the
flzure sot In some quarters. Ploughing
has bien restricted In Oklahoma, Kansas
and pomo sections of Missourl bachuse
of Aty soll. The Canadian harvest In wall
advanced and wheat is moving freely off
5 the farma*

i ee,

U. 8 OIITH'IGI.TII AND NOTES.

Closing prlnn bl In yesterday's open
market for United Biatos certificates of
ndebtedness and notes were u l'ollrmn.
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RANGE OF LIBERTY BONDS,
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United Stadas. Forsign Government, Railroad, Industrial and Other Bonds.
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July Has
Mont

Rook Taland.
follown

h in

The best estimntes that can be made
by operating officlals indieats that In the
calendar yenr 1081 the Chicago, Rook
Inland and Puclfic Rallrond will earn the
B0 required for praferred divie
dends ;m‘l # balance of approximately

TO EARN DIVIDENDS

La
ive Y

Hayden of that firm s ahalrtnan of the

The statoment, In part,
“The earnings of Chicago, Rock Ialand

beon in evidence for

Net for

ears. rentals,  interest  an
chargen,
largast not Income

charges of nny month

five.’

LONDON WOOL
Laxpox, Sept,

In excess of

general  rallrond  sltuntion which haws

sovernl monthe,

The eystem, In the half year to Juna 30,
oame within $387,147 of earning all

A !!IllNIlluirnl!n

July produeed not only Lho

for rentals and
this year, but the

Iargest July net of any year In the last

MARKET,

2. —At to-day'n wool

auction salea 10,635 bales wera offersd,

Thera was atrong competitlon both for

murlnos and crosshreda, biddars from

nl] sectlonas compoting, "

morinos in MARY cases ware § per cent,
the opening.

prices o

f | production would be
puffer from red

mni.m CHICAGO -

Holders Take Profits and
Buying Declines.

Cnicaco, Sept. 2.—Closing of epreads
between this market and Winn
selling operations being at thil end, to-
gether with considerable profit taking
sales exerted a weakening Influence on
wheat here to-dny and final prices were
6t the bottom with nei losses of 1% to
2 eonts for the day, Lowering of cash
whoat premiums and the ending of ex-
port business, owing 1o yestordsy's ad-
vance, nlso had an effect. Outside pur-
chases wers lesa extensive than on the
former day, and there was an absencs
of aggrossive buying. The close was
wonk, with wheat 1% to 2 centa lower;
corn, 1 to 114 cents down, and oats, %
40 1% cent lower.

Corn advanced early, only to react
later to under yesterday's finish, large
ecountry offerlng and hedging sales be-
Ing factors, combined with a drop ot
Iy to 14 cent in premiums.

Oals were stronger early and lower
later, with other grains. Outside trad-
ing was Hght,

Provistong avérnged higher with the
bulk of the trade In lard. Packers'
trokers were good buyers of nearby de-
Hveries,

CHICAGO PRICES,

Open, High. Lm
L1Ema 157 12
L1370 e

TEY.
Clowe,

C‘lmw.
1 1954
% 197

Wheat,
et .

F!Fpl

Eradatreet's reports of exports of whent
and flour for the week wers 15,286,078
bushols, n n 1\1 h record, against 18,200,-
900 lant wee 14,210,878 Inat year. Seq-
:oxn;inﬂnnclm 016,817 'f':"ﬁ':ﬂam L 216,702

age. Corn exports, 1, Agninet
2,200,072 lant week nnd 70,307 last year, Fx-
g'?rts for season, 20,5489, 865 bushels, agalnst

8,169 a yenr ago.

INTERIOR RECEIPTS,

Whent, Corn. Onte,
Yeaterday E 2 5O, (00 t.!ﬂ'.mn AT0,000
Last wrelk . H0,000 1,188,000 THT.000
Last year ..., 1419, 27,000 1,172,000
HF'JIMABD CLEARANCES,
Flour, Whent.  Oarn.
Yeslerday BA000 00 000 20000
Last week , o 10000 BaB000 ...
Last Year ....... S000 851,000 :
FLOUR. |
New York Prices, |
Flour Erlrz-r qqm.wﬂ on the New York |
Prﬂﬁlmn xehang
pring lutonm. lstﬂﬁnﬂ spring cloars, 30
@7; sott PR0a0.00; Tatd | A

winter straimiits,
winter stralghts, 87.1567.00.
to_goo BT.10; cholee to
5 &ummun!. tlnn
granmlated, 81 900
1h ancks,
Ilullr.

Tye I’Iou; :-Ir
ancy, $7.10@
h!w and yellow
tity, 'brnn 1m

h-avy miﬂdlln ;
;20 Ib ancl %Vasu.-m h

1 nele £22.50; ut:m mrd mdddlin dn
,4' ﬂour middling do R0 red dog flour,
40 b, snck, 840, nll meal, §48 por ton,
Minnecapolls Prices,

MINNEAPOLIS, Minn., Sept. 2. —Flour un-
changed to . higher. In carlomd iotn
fomily patents queted at 8 n 85.20 barrel In
o8 pound t'ultﬂn sncks. Shipments 66,714
barrels. Bran 13 a 13

STEEL AND WIRE CROP REFPORT

Special Deapatel to Ture New Yoax Hmsavo.

CHicAso, Sept. 2.—The erop report of
the Amerlean 8Bteel and Wire Company
for September § will eay: “Heporta in-
dicate that improvement of forage crops
is eontinuing In virtually all States,
Where dry conditlons are prevalent Jo-
cally in the small graln producing States
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ARGUR AGAINST FREIGART CUT.

WasMinaron, Bept. 2.—Attorneva for
the rallronds and for the shippers gave
oral nrguments befora the Interstate
Commerce Comminasion at to<day's hears
Inga on the proposed reduction of fralght
vates on graln and hay. The former
argued that a reduction would throw
many Wesatern roads inte bankruptoy.
Attorneys for asbippers declared that
lasaened and roads
trafMe It present
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creditors:  Hose  Friedman, who ciatma | DONAHITE, Jolin L an e
ﬂ'tmt Knaye, $200; Charles B, Rich, Hschwatrtz (Fred smn-nm & Cno.) 4
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STATES MEROANTILE COM- | Fank of MU ....ooooe.e.. 1L3T30
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|ImmIll|In and monufaeturing, T West | B100 ,....0 o=t
'l"vnnl_r-a:enml strovt, In Belindf of threo 'F {DATY M “Morris wnd Peter
creditors: Badye Dlumenfeld, who clalma i Folgonbautn ‘Brothers)—Corn Ex- B8
$200: Goldys Biegel, $1,000; Lilllan Good- change Bank.. E?_lr‘--n
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Dinrothy Fesnikol, £250; Loo Slegel, 2138, | " Bochm Company, siiis 645,80
Fromberg & Palmer are attorneys for the | JORN JOHNSON e' \H‘ANV e Coed S
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who einime $177; T. Sasine, 3170 Dergens | BAMP--M. Wink g 20.20
feld Tanl Works, 37, Bilver & Moskeowits | NORMANDIE SHIRT €0, INC.— el
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B. Marcusin are attorneys for the potls Wi, M‘--r: ¥ —Thtralt  Bre

tlonars Products Co....... cissnabinse S5
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dun on accounts,  Edward W. Drucker s “J\l.'l ACE, o
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attorney for the bankeapt meonnd In that of fhe crediior and date when

MITTT AT AMUBEMENT COMPANY, ING - [ Judgment was fiied
nvolunta ark _and playground. 1434 § ,

T ftariam Ttiver, In betinit of twn MANHATTAN
reditors:  Max  Kastowite, wha AR { BUOKLEY, fohn 3-H. 1. Reilly,
g0 r anke Floom, $1A01, Tishilitles A6l ge . Bopt 9, 1000, .. 230020
|.-! ® £5,000 and Ameots an 81,000 Zalhin BON, Hamusl J.=Threa Btar

n! s nrs attorneys for the neilloners, Pountfin, Ihe : Moy 2, 1091 pan 90

\13\!{1‘- N ALLEN-Valuntary: 1480 Biroad- | g Kl.l Y. I & e _“_,m“H s
war. necupation not glven whn plares hiw ™ 1910 ! iy 5.0t4 an
Habfiftlen at #1581, ’h and aneote BO1T, WA | gy N, .\nl’ﬂ'll, ar Hatry Levine snd
unilquidated cinlm.  Levy & Shulman are | Nagisnal Subety Co-TPoople, &« ;
o o Mo B g A Do, 21, 1047 (vasaisd) . 1,000,600
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tary; net Beventeanth street. In behadl | “ 50,004 jo10, o241
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FOETY TTOY. KN WRON, Hy Blnclair & Valen-
b KRS IN BANKRI I‘IIITM Co,; eh, O lg*lll BI04
The fallowing recelvera fn bankripley were | 41 q e 71y, ihal: Apelt

appointed yesterday In the United Hiates Dis- L el Rk, Bé. 40
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('lwm'\'? Nr' ~Millnrd H, Elilson, e | NEWMAN, Morris-A. Cresnhors
eofver, with a bond of §1,000.  Liahiilties | May 26, 1080, . e s giinon
are extimated st $10, and  Asssts At PRt
5,000,

L4} . RICHOLAR~Osoar Igstasdiar,
n:-.:-‘-r‘v:tp tor Richarl E, \h‘hn]nn trading U s muc DEBT mcnm
Niek's Togeery Bhop, m | Mruin!-h;m-‘. ———————
Bevenih avehne, wil l ! nl of .

ALEXANTER GREEN—fomph 8. Tarael, re. Now §23,025,120.060, fays Btates
rolver, with a hond of §f ment by Trensnry,

HARRY SHAPITHO=Lawrenee 1. (larbor, - .
aelver for 8;:?! Ehnpire. 'r“Im' l“ tl;- Waswinomon, Bepl. 3. —An Increase of

Cam flalh .
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mtm.l‘;u nre esthinated at 88,000 and aseets | gupt was announced to-dlay by the

n:n'rv'r- STATRS  MERCANTILE COM- | Treasury.

T‘ “‘~ J;ﬁ‘;‘?"";%z adnile, rcetver, On July 81 the publle debt stood at

J TTL227.088, nm compared with $14,-

7 MUFEMENT COMPANY, ING. | $83,771.207,088, \
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nrmrwn IN RANKRUPTCY. wiie dun princlpally to lkanance of Trens-
Jﬂ*l“ pohodulen In  bankruptey | ury certificates In oxcess of maturities

wnn onq mnmlu In the 1rnited intes and the fast that August I8 not & month

Y1) AHOP, INC. ..aqu furs | BANUANITW 0 ERROXS UL #MNOLHLIN0 Lin

u‘;fni:}nn:-'. Wﬂ- avenus, show llablll | In which tu payments ara made,

! ‘:"'; b Al A

Ohartered 1822

The Farmers’ Loan and Trust Company

Nos. 16, 18, 20 & 22 William Street

Rranch Office, 475 Fifth Avenue

At Forty-first Street
New York
Londen Paris
Foreign Exchange
Administrator Guardian
Member Federal Ressrve System and New York Olearing Houss

The New YorkTrust Company

Capital, Surplus & Undivided
Profits - - - $26,000,000

COMMERCIAL BANKING

i
|
FOREIGN BANKING '«--i
CORPORATE AND PERSONAL TRUSTS
Mazin Office
26 Broad Street
Liberty Office Fifth Acvenve Office
120 Broadway 57th St. & Fifth Ave.
s
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PRODUCE.

BEANS AND TEAS - B

ANS — Marrow,

eliofes, 100 Tha,, 8650 pea, cholee, m regard to the following
$0.50;  medium, choloe, §5. an;  Koten hi,
INphakes o Dhreat: ST m:«; it Dormant Accounts with the

Cantaline, Itallan, tl}. mllnw aye, §7.006G3;
Wack turtle soup, $8: pink, California, $7.75;
Iima, l,nll!nrmn 7 mdunear 1020, §2,50
£330, PEAB—Scoton, #5.00; men. dnme-
e, $0.00; black eye, Lnllromln 0,506 10;
lpflt, yellow or greéen, cholee, §7.0
ELTTER—- Creun.ury. higher than orrnl.
Ih,, 41@41%e.; extras, 02 seors,
firnts, Miso, ; weconds, J4QIH4e.
grades, lmu!tod h hM than
extras, 42550450, 1 extras, Qlu-!md firata,
KBeraoe. ; sevonds, 1 0. ; Sl-llll‘ dniry,
tubs, tlm-nl, i rime, J64
B8e.: common fo fal: ndles, cur-
rﬂll make, Sxtros, Tirnts, .'V‘Ihg
lu-e- 3 meoonds, 2HLLGE ‘nden, 27
g \,klni stock, curront make, No,
: 0. 2, LTHITW%e.; lower grades,

fl}sﬁ»&;;‘w ;‘nrh;‘ ﬁ!ntle. ﬂ;l&: held
apeaiale, 2 U2c.: freah specials, 23214e,;
AVErARe run, 206200, ;. Btate twins, speclals, g:m‘ff’“f ‘zﬁ}“:'r“cnn" Goo., 20 Bt,
12160, 1 average run, 0G0Ke.; Wiscon- | Place,” New Yark Clty; Feldman,
#ln, double dnisles, fanc e, smgle | o 11810 B,
dalsies, fancy, m'.'h-,' \nung Amerieas, | L udwig 115 W
21adie. . Biato skims, S@Elde, Frik, Jak, 305 W
FGGS—Frevh gathersd, extras, dowen, 420 | Gortell, George, .
40c.; extra firsis, SEQPéle.; firsts, S4807c.: | Clty: Hambsch, Lizzie, 314 T,
seocnds, B30, :  teade  egge,  A38920c, ;| New York Clty; Hauck, Jomepl,
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firste, 47T@L1cC. whites, flrsts tor| New York Cliy: Keller, Klﬂ Valentine and
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Emerican Telephone & Telegraph Co.

—Dicxen, 20034e.; bbln., dry, 33c.; leed Al < ¢ 5 Dell d

f TR quarterly dividend of Twa AR an
"‘:' il 1"“(";?31? ll;‘:#‘?ﬂ oo “kﬁi%’_ Twenty-flve C .u;. per mhare will be pald m
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1 t , 100 The, $4.5040 0.25 | tember 15, 1001, for the payment of Interes
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